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摘  要 
 
摘  要 
金融危机之后，金融创新的风险控制问题被提到了前所未有的高度。对于证
券业务风险的控制，不但关系证券公司的永续经营，更影响着整个证券市场的稳















































After the Financial Crisis, risk control of the Financial Innovation has been 
referred to an unprecedented level. Risk control dose not only affect the Securities 
Company’s own sustainability and safety but also affect the sustainability and safety 
of the whole security market. The launch of margin trading and short selling trial 
program deeply changed the Chinese security market, at the same time, raised a big 
challenge to the risk control system. Therefore, it’s a very important issue for the 
regulators and scholars to design a risk control system which is suitable with China's 
national conditions and characteristics of the new financial business. 
The thesis begins with the introduction of the margin trading and short selling 
trial program which is followed by the analysis of the legal relations between the 
parties. Then, I discuss the type of the risk in the new financial business and 
simultaneously review the current risk control system in China. Based on previous 
analysis, I conclude that the guarantee system is the key to improve the effect of the 
risk control. Moreover, the key to improve the current guarantee system is reforming 
its basic theory. 
The thesis has three parts including the preface, the main body and the 
conclusion. 
The main body contains four chapters. Chapter One is about the content, features 
and the legal relations of the margin trading and short selling trial program. The 
analysis on the three essential features and the complexity of the legal relations set the 
foundation for subsequent risk analysis. 
In Chapter Two, I do some research on the risk of the margin trading business. 
On the base of the understanding to the risk, I conclude that credit risk is the core risk 
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Chapter Three is about the current risk control system. The analysis of the steps 
in the risk control procedure contains the introduction, the weak points and the 
solution methods to those steps. Then, I explain why the guarantee system plays such 
an important role in risk control. In the last chapter, I review the current guarantee 
system and point out the defect of it. Then, I explain the reason why the “Account 
Hypothecation” is the best theory to reform the guarantee system. 
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及其启示[J]. 法商研究, 2007, (6): 17-18. 
 
②另一项为普通证券交易。 
③沈沛, 许均华, 高翔等. 证券信用交易制度研究[M]. 北京: 中国金融出版社, 2002. 15-16. 



























点，并赋予该业务完善证券市场功能、改进证券投资方式的重任。2010 年 1 月，










                                                 






































































                                                 
①《管理办法》第 2 条第 2 款规定：“本办法所称融资融券业务，是指向客户出借资金供其买入上市证券或
者出借上市证券供其卖出，并收取担保物的经营活动。” 
对于稳定市场价格，丰富证券投资
②多头交易作为一种套利机制的原理可以用下面的例子解释：A 投资者在 T 日以 10 元价格购入 B 股份 10
股，如果 T+10 日 B 股涨至 11 元，则 A 投资和此时盈利 1*10=10 元；如果 A 投资者用融资融券来投资，
则 A 投资者在 T 日自己出 10 元，再借证券公司 10 元一共买入 B 股 20 股，待 B 股涨到 11 元，则投资者赚
20 元。在融资融券交易中，投资者使用了财务杠杆，盈利增加。 
③孙国茂. 中国证券市场信用交易研究[M]. 北京: 中国金融出版社, 2007. 3-4. 
④买空卖空作为一种套利机制的原理可以用下面的例子解释：A 投资者在 T 日向证券公司借入 B 股份 10 股
并以市场价格 10 元卖出，如果 T+10 日 B 股跌至 9 元，则 A 投资此时以 9 元的价格购入 10 股还给证券公
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